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Although it’s well known that China’s hydrometallurgical technology 
represents the most updated international one, it was only after the long history 
international enterprises’ giving up the rivalship and switching to purchase from 
China over 20 years ago. China tungsten products now enjoys the leading 
position in both quantity and quality. Most of the users who used to be producers 
lost their market advantage after the China tungsten industry growing up. XTC 
strongly relys on tungsten resource. If its internationalization could bring XTC 
the foreign fresh resource and get rid of the BOTTER NECK, XTC could help 
to stop repeating constructions for low developed products and prevent the 
waste of the tungsten resource. Then XTC could secure good tungsten 
concentrates in China to feed production of down stream products.  
The way for XTC to break through the BOTTER NECK is 
Internationalization—Making Direct Investment Abroad. The innovation in 
making direct investment outside China could rebuild XTC’s future advantages 
in competition. 
XTC is taken here as a case to be studied and The Theory of 
INTERNATIONAL PRODUCTION by John H.Dunning, Theory of 
INTERNATIONALIZATION STRATEGY by Igor H.Ansoff and the Mode of 
Internationalization Stages by Neil Accorby are used in guiding the  study of 
XTC’s strategy in internationalization. The initiator, development stages and 
strategy are studied in the theme. It’s taken as basis for making XTC’s future 
development strategy and the procedure plan.   
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向银行贷款人民币 200000 元，建成一条年产 300 吨 APT 的生产线，按照
“量入为出、适度负债”的指导思想，不断采用小步快走的方法壮大自己。
经过三年的努力奋斗,XTC 的 APT 开始通过外贸公司的代理进入了国际市
场。1984年 XTC扭亏为盈，结束亏损。1987年将 APT的产量扩大到 800
吨/年，由于产品质优价廉，国际市场的需求量增加。1988 年 XTC 同“中
南工大”合作，研发钨行业的新产品——蓝色氧化钨。XTC 的蓝色氧化钨
（简称 BTO）的出现，迎合了国际钨业对钨下游深加工产品的技术发展新
要求，迅速打开了国际钨市场，奠定了 XTC 的 BTO 在国际钨市场的主导
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10000吨/年 APT的生产能力,成为国际钨业界钨治炼生产能力最大、技术最









国内外法人占 48.52%。2002年 10月 24日 XTC发行的 A股股票在上海证
券交易所成功上市，募集资金人民币 33,355万元。2002年年末股东权益为
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资料来源：Michhael R. Czinkota, “Export Development Strategies”, New York: Praeger Publishers, 
1982,p.53。 
 



















第一章  企业国际化相关理论 




表 1-2  参与方式一览表 













资料来源：叶刚：《遍及全球的跨国公司》，复旦大学出版社 1989年版，第 117页 
 





表 1-3  对外直接投资的条件 



























































资料来源：John H.Dunning ,International Production and the Multinational Enterprise,London:George 
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资料来源：John H. Dunning,International Production and the Multinational Enterprise. London:George 
Allen&Urwin, 1981.p.48. 
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